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fJapan Holds a String on
America's Money Market

And the Opposition Party in Nippon wants
to pull it, though the present Government
is willing to let things remain as they are.

You can learn al! about this interesting
situation by reading the financial pages of

TO-MORROW'S

, -fro Jtori; 3Trt'V )l

DIVIDEND NOTICES

232nd Dividend
CHARTERED 1799

OF
THE »HTM COMPANY

New York, »March IS, 1920
The President an.! Directors of th- Man¬

hattan Company have this day d&clareä a
pn&rterly dividend of SIX PEP» CENT, on
the Capital Stock ot this Company, pavableApril 1st. 1920, to stockholders of record
at 11:00 A. M. on March 27th. 1920.
The transfer hook? will not close.

D. H. PIHTRSON, Cashier.

ARIZONA SILVER
MINES CO.
DIVIDEND NOTICE

A monthly dividend of 3 per
cent will be mailed April 15 to
20, 1920, to stockholders of
record April 1, 1920.
ARIZONA SILVER MINES GO.
KDW. S. VAN DVCK, President

ANACONDA COPPER MINING CO.
42 Broadway, New ïorl Mar h 120,
The Board nf Directors of the An

Copper Mining Company has declared
dividend oi «no Dollar ($1.00) per share
upon Its Capital Stock of the par valu»« of
JaO p««r share, payable on May 24th, 1920,
to holder? of such shares of record at thf
close oí business at 12 o'clock Noon on
-atu-day. April 17th. 1920.
The dividend Is payable only upon the

150 shares. Into which the Capital StockIs now divided.
Ail stockholders who have not converte I

their holdings into shares of $50 par va'.ua
»hould do so without delay in order thatthey may receive their dividend pron pi

A il. MELI.V, Secretary.
FINANCIAL MEETINGS

socthekn pacific compamt.
»notice ok meeting.

165 Broadway, New York, N. T:
January 2. 1320.

The Annual Meeting of the Stockholders."the Southern Pacific Company will be-«Id at the office of this Company In An-
tr.orage Jefferson County. Kentucky, on
wednefflay, April 7. 1620, at twelve
»clock noon, standard time, for the fol¬lowing purposes, viz:1- To elect fifteen Directora

-. To consider and act upon «11 ques-«¦ons and matters which they legally come»efore the meeting relating to Federal con¬trol of the Company's properties under the*« 01 Congress of March 21, 1913, or any»sreement or settlement with ths Govern-J-ent in reBpect thereto or relating to thetermination of such Federal control by ths«turn of the properties or otherwise, and/«r relating to conditions resulting from or.wccetu«.!.g fu :h Federal control, and gon-*r*ll>' all questions and matters growing«'-t of or incident to such control, ter-
,aiion thereof, or following conditions.
«. To transact all such other buslne-» as¦W legally come before the meeting, ln-t.ua.ng the approval and ratification of all«lion of the Board cf Directors and of th«t.ecuUve Committee since the last annualmeeting of the _-tock_.oh.ers oí this Com-Piny,

.For th» purpose, of the meeting, the*»»*» for t he »transfer of stock will b«
gfj-t 3 o'clock P. M.. Tuesday. March*«« 1S20, and will be. reopened at 10 o'clock*¦ *-. Thursday. April 8. 1920.
»? order of the Hoard of Directors.

_HUGH NBILL. Secretary.

^-CAGO. SAINT FAUT, MTXNEAPOtll*M> OMAHA RAILWAY COMPANY.NOTICE OF ANNUAL. MEETING.
at ! Annual Meeting of the Stockhol.Urslam?* Chicago, »Saint Paul, Minneapolisata.?!aah^ Railway Company will be held
of Î? office of the cotnpanv. In the city!' a «''--on. Wisconsin, on Wednesday.*P«1 14, 1920, at nine o'clock A. M., for
_ett-e «f n of directors and th» trans-
_Zfî_.. of ,"M<*n other business as may com«
TV S?M n-.eetlng.

êaa S,"fer. books will bn closed on Frl-_e«-;ar_h n- 132°- »» the clos« of busl-
.hu,_i .*." day- »nd wül b. rsop.n.d ob_¿_í?íy'-.AprU 15- 1J29. .
"Med, February 28, 1920.
JO»»« JAMBS T. CLARK. Preside«-»'OBN D. CALDW-SLL. S-««-»tarT.

N** Cornelia Copper's Net
^lined 82,510,564 in 1919

lUT'S'.-J' total business aggregating
Conn r

m 1919 the New Cornelia
»Its» ComPany returned a net income
of tU'arned on the $9.000.000 capital
in.» 7>242* equivalent to one cent a

-toei! eii"ned on tho $9,000.000 capital
»Un *5 par" «gainst $2,527,806, or

-rriv \ re in 1918- This amount was
*f«<feral at after deducting charges and

tóJWoo^i118 expenses last year totale.';
the « Va declin(- of $536,353 from
etí pr*ce<*ing year. Other expenses,
l-i- V? placed at $35,065, a $2.467
f«__-.i ter $506,968 had been paid in
twotl *nd 8tate taxea and $684,947
iH* a«!,,.charKe«* balance was $1,601,-.^»ïalhng off of $3489,982 from the¦'".f .Nf«*»w. Depreciation absorbed

FINANCIAL MEETINGS
CHICAGO AND SOUTH WESTERN

RAILWAY COMPANY.
NOTICE OF SPECIAL AND ANNUAL,

MEETING.
Notice Is hereby E.sn that a special

meeting of the stockholders of the Chi«
_go and North Western Railway Company,
duly called by Us Board of Directors, and
the annual meeting of said stockholder»
will be held at the General Offices of tt«
Company, at No. 226 West Jackson Boule¬
vard, In the City of Chicago. Tlilnois. on
Tuesday, the 13th day of April, 1920, at
il o'clock A. M., for the purpose of con¬
sidering and deciding-: U) Whether the
ftockhoidi rs of the Companv will concur
in and authorize the creation of a. bonded
indebtedness, by the issue, ut such times
und In such am junta as from time to Urn*
Its Board of Directors or Executive Com¬
mittee may ú-, ermine, of bond», payable
In gold coin of the United States of Amer¬
ica of or equal to the present standard of
weight and fineness, and limited so that
the amount thereof at any one time out¬
standing, together with all outstanding
prier deht of the Railway Company. aft«r
deducting therefrom the amount of all
bondd reserved to retire prior debt at or
bei re maturity, "»hall never exceed ihres
times the outstanding capital stock of th«
Company, *,r of a successor corporation,
maturing May 1. A. L>. 2037, and bearing
a rate of interest, not exceeding the lawful
rate, to be di termined by the Board of
Directors or Executive Committee at th»
tinte of Issi*. >, payable semi-annually, and
the ex> cution and delivery by the Com.
pany of a First and Refunding Gold Bund
Mortgage to Trustees to be designated by
the B ard of Directors, dated .May 1. 192»,
conve ing in trust the corporate property
a..el franchises described tb*»i*e:r,, to secur*
the payment of aM suo-i burns which ars
to be issued for the put pose or purchasing,

ng or refunding, before, at or after
maturity, the outstanding obligations ol
;he Company, and of other companies
whose pn now are or hereafter uhall
be owned ir acquired by the Chicago »nci
North Western Railway Company'by con«
soiidatlon, purchase or otherwise; for th«
pur] ai of the f'-ture enlargement. Im«

ment, extension a *i >i equipment ol
the properties of the Company and of such
other companies; for the construction,
purcha or acquisition of other rail¬
ways and property, or for ;¦. purpose of
reimbursing the Company' for money«
which at any time may be or may havi
been expended for any of the purposes
aforesa.d: and will approve such mort¬
gage in «the form to be eubmiu.-d at »»14
meeting, and will ratify the action of It»
Board of Directors authorizing the crea¬
tion of auch Indebted!,, ss. and the execu¬
tion of such mor.gage, and (.2) Whether
the Stockholders of the Company will au-
thorize the purchase of all the property,
Including all franchises, rights. Privileg««
and Immunities pertaining thereto and all
appurtenances thereof whatsoever, of eaca
of the following named proprietary
companies:
Wolf River Valley Railway company,
Belle Fourche Vall«*y Hallway Company,
James River Valley and North Wester»

Railway Company.
Macoupin vuunt> Extension Railway

Company,
lu«!, Southern Railway Company,
Missouri Valley and Biair Railway anC

Bridge Company,
Wyoming and Northwestern Railway

Company,
Pie n Rapid City and North-Wester«

Railway Company,
Pierre and Fort Pierre Bridge Railway

Company,
The De Pue, Ladd and Eastern RaUroa4

Company, and
Tiie Albany Rali Road Bridge Company,

In consideration of the payment to *acl»
of t»aid companies of th« sum of one dollar
and the assumption by this Company of
ail the cMi's. liabilities and obligations of
each of said companies; and will ratify
the action of its Board of Directors au-
thorizing such purchases upon such terms
and condlt 1< s
Tue further purpose of said meeting will

be t he ejection of Directors and the trans-
action of such other business as may com«
before said meetings
Transfer book3 will be closed on Friday,

March 12, 1520. at the close of business
on that day and will be reopened oa
Wednesday, April 14. 1920.
By ord»*r of the Board of Directors.
Dated Chicago, IU'nols, January 21. UM.

WILLIAM H. FINLEY. President.
JOHN D. CALDWELL. Secretary.

$641,861 of this and depletion charp:<-s
$807,14-1., Interest amounted to $44,947,
leaving a $17,24(5 net surplus.

«-

Markets in Olhev Cities
Detroit

SnoCont Motor_ 11% 11 % H % 11s-.
10 Ford of Can. .415 415 415 415
in Detroit Bdlson.109% ion *-i 109Î4 109JA

100 Mich Sugar... 11 S 11 H 11% l-»
1900 Packard Mt Cr 27 % 27 >-i 2"-,. 27 >-i
125 Lincoln Motor. 49U 49V- 4S>Vx 49V

Philadelphia
120 Amn Stores... 42% 42% 42 42
30 Alliance Ins.. ¿1 % 21*4 21% -'1%
47 Klee Storage..116 116 116 116
40 Ins Co N A... 29% 29% 29% -8J4

320 Lake Superior. 19% 13% 16% 19%
10 Lehigh Nav. 64% 64% 64% 64%
12 Phil Co 6% Pf. 34% 34% 34% 84%

1111 Phil R T t. C. 24% 24% 24 24
15!» Phil« Electric. . 25 25 24% 25
lOOTonopah Bel.. 2% 2% 2% 2%
300 Tonopah Mln.. 2V* 2,V 2 2
.136 Union Traction 34 34 33% 33%
21lt';iit Cas Imp. 50% 50% 50% 50%
25 York Rye pf.. 31 31 31 31

Bonds
»1000 Leh V Nv 4%s Sfi% 86% 86% R6%
1000 Leh V gen 4%s 7 9 7 9 79 79
BOOOLehlgh Val 6s.100% 100% 100% LOOM,
6000 Mark St El 4s 79% 79 S-, 79 79
4000 Phil W & B 4s 96 96 9« 96
1000 Phil Elec 5s.. 90% 90% 90% 60%
5000 Reading gen 4s 78% 78% 78% 78%
7000 L'n R in cl tr 4s 69 69 69 6»

. -

Robert F. Brown, associate« for the last
two year« with Well, Farrell A Co., bank¬
ers and note brokers, htvs been appointed
manager of the Philadelphia office of that
concern. i

The Day's Bond Market
U, S. Government

Transactions
Sales.Liberty 3%s. 1947. $237,000do 1st 4s, 1947... .. 60,000do 2d 4s. 1942. 39,000do 1st 4%s. 1947. 51,000do 2d 41,4s, 1942. 786,000do 3d 4 «4s. 1928. 669,000do 4th IVis, 1938_ 1,160.000Victory 4*%s, 1923. 1.079,000do 3%s, 1923. 176,000

Quotations «

Liberty 3 %s
do 1st 4s... ..do 2d 4s.
do 1st 4%s. ..

do 2d 4%s...
do 3d 4%s...
do 4th 4%s..Victory 4%s....
do 3%s.

Yield.
3.62
4.61
4.74
4.84
4.98
r..35
5.11
5.45
4.4S

Bid and Asked Quotations
Closing

Yesterday.
97.50frj) 97.70
90.40(?j¡ 90.50
89.4-fTí: 89.50
90.fí0r,f 90.70
89.72<ä 89.76
92.76m) 92.80
89.76<¡t 89.80
97.5((VU 97.56

0(8; 97.56»

do 4s 1934 St L Swn 1st 4s12,000.76 4.000...... 63N Y C ft 8t L 1st 4s do Terminal 6s2.000. 77% 7,000.67%N Y Dock Co 4s 2.000. 57S
-m v -î.,(!00.- ' . . ; irl%S»» An & A P 4sN Y Telephone 4 %s 2,000. ... 685,000..-78%S_aboard A L adj 5«7,000....... 78Í5 1.000.38%So Pacific cvt -6sNorfolk So os ser A

Liberty bonds.
8%s. 1947 _
1st 4s. 1947_
2d 4s. 194._
1st 4%s. 1947..
2d 4%s, 1942. .

3d 4%s. 1928..
4th 4'4s. 1938.|Vic 4% s, 1923.
do 3%s, 1923 97.5
Pre-wnr issues :

2s reg. 1930.101
2s coup, 1930_101
3s rcg, 1946. 89
3s coup, 194G. . 89
4s res, 1925.106
4s coup, 1925.. . .106
2s Pan, c, 1936.. 101
2s Pan, r, 1936. .101
2s Pan, c. 1938..101
2s Pan, r, 1933.. 101

Closing
Friday.

97.52(ñ! 97.70
90.40Ä1 90.60
89.42f<"£ 89.5')
90.60<<5> 90.70
89.84@ 89.88
92.80(îé 92.84
89.84(ri! 89.88

24,000. 55 w.
Norfolk & W cvt 6s

"

2,000.101V,
25.000.101

Nor Pacifie 4s
1.000.74«5.000.75$,1,000. 74%
9,000. 74%Ore- & Cal 1st 6s
1,000. 92

Ore Short Line 4s
. 6.000. 80%Penn 6s 1968

1,000. 89
1.000. 88% Southern Ry 5s1,000. 89 3,000...

3 4*000. 89% 5.000...do pren 4%s Texas Co cvt1,000.79% 205,000.104%1.000. 79%Union Pacifie 6s

4,000.103
3,000.103%53,000.102%
1.000.102%
1,000.102%
5,000.102%
3,000.102%do cvt 4s
6,000.78%7,000. 78%5,000. 78%do rfg* 4s
7,000.

do col 4s
6,000

: 4 v-_

68%

85

8.000. 79%1.000. 79Père Marqette 6s
4,000. 85

Phiïa Co 5s 1922
000. 87%97.50t/î 97.56 ¡Reading gen 4s

3s Pan, reg. ...

3s Pan, coup...
Phil 4s, 1934. ..

Phil 4s, 1935.
Phil 4s, 1936...
D. Col 3s. 1965.

85

97

@102
(g) 102
<8> 92
fri 92
(g) 107
(ci 107
(a! 102
Ü102
o; 102
@102
0 83
@ 88
(,;¦ 92
dt, 92
tÖ 92
Ù .

97.50

101
101
89
89

106
106
101
101
101
101
S5
85
85
8.'.
85
97

97.581
©102
fl0292
<$ 92
GÍ107
0107
©102
(5)102
Çf 102
cTi'102
@ 88
(r? 88
(aï 92
(8> 92
& 92

9,000.
4,000... 78%

1.000.101
9,000.100%10,000.100%
1,000.100%
1,000.100%do 1st 4s
4.000. 81%do rfg 4s
1,000. 72%2.000. 78%U S Realty & I 6sRepublic» I ft S 6s 1,000. 78%3,000. 89 Un Rd of S F 4sR I Ark & L 4%s ctfs of deposit5.000.s30f. 61% 1,000.293.000. 62%U S Rbber 7s

Foreigm Govt. and Municipal Bonds
(Interest To Be Added)

Bid
Anglo-French Extern 5s, 1920
Argentine Intern 5s, 1945_Canada, Dom of, notes, 1921.
do 5s. 1921.
do 1926 . 917,do 1929 ..../. 94%.

,
do 1931 . 90%Chinese Gv Hu Kug Ry 5s, 1951 44%Cuba Extern 5s, 1944. 91
do Extern 5s, Serien A, 1949.. 83%do Extern 4 %s, 1919. 73%

Dominican Rep 5s, 1958.
City of Lyons 16-yr 6s, 1931
City of Marseilles 15-yr 6s, 1931 89
City of Bordeaux 15-yr Cs. 1934. 89
City of Copenh 25-yr 5%s, 1944 79%

3,000.101
do 5s

1,000.84
3,000. 83%5,000. 85'"

S Steel s f 5s
1,000. 95%
10,000. 96
1.000. 95%

97%

98%
97

78'-.
89

Asked.
971«!
73%!
98%
97%
92
95%
90%
45
91%
86%
74%
80

2.000. 62V
1.000. 02%
2.000.s30f. 61%
2.000. 62%ftWomeR Og con

1st ext 5s U
1,000. 97%

St L Ir Mt & S4s
Rlv & Gulf div
1.000. 67%Utah Power ft L 5sSt L & S F 4s ser A 2.000. 81
3.000. 58%Va Iron C ft C 5s
1.000. 58% 1,000. 94%3.000. 58%Virgininn Ry 5s
1.000. 58% 1.000. 802.000. 58%West Electric 5s
1.000. 58% 5.000. 95%do 5s ser B West Maryland 4s
2,000. 69 1,00*9. 53
1,000. fi8%Western Union 4»¿s
1,000. 69 1,000.78do fis ser C Wilson Co lFt fis

1921.

City of Paris 6s, 1921.
Jap Gov 4%s, string loan, 19

do 4%s, 2d ser, 1925.
do 4s, string loan. 1931...

City of Tokio 5s, 1952.
U K G B & I 5-yr 5%s

do 3-yr 5%s, 1923.
do 10-yr 6%s, 1929.
do 20-yr 5%s, 1937.

Mex Extern strl 5s of '99, 194
do ¡sold 4s of 1904, '54.

i (Sties)
U S Pan 3s coup

3.000.
do 3s reg
75,000.

Anglo-French 5s
109,000.
61,000.
5,000.
77,000.
17,000.
5.000.

371,000. 9S
500. 98%

City of Copenhagen
5%s
7,000. 79%

City of Pnri3 6s

89 7:
79
78%
64%
66%
95%
92%
8'.'%
88
30
23

89%
S9 » -.

79%
90
79%
79
64%
58'..
95%
92'*».
90
88%
31%
2S%

9.000. 86
do ndj 6s
10,000.48
29,000., 47%
1.000.47%
5,000.47%

1.000. 96%
do cvt 6s

1 oon oí s/,lo'.ooo.!!!'.! 9iu
1.000.

Markets in Other Cities
Baltimore

Open. High. Low. Last.

87%
07Ü
97«
97%

9JM

902.000
City of Tokio 5s

10.000.
10,000.

Dom Canada 5Vi
notes 1929
10,000.
7,000.

do 5? 1921
1.000.

do 5s 1926
2.00«.
1.C00.92

do 5s 1931
1.000.
5.000.

Jap 1st ser 4%s
2,000.
1 000.

i3,000.
10,000.
1*0.000.
7 000.
21.000.s30f

do 2d ser 4%s
lfi.000.
27,000.

31.000. 78V
15,000.s30f. 78V
2,000.
16,000.
3,000.
1,000.

do st!g loan 4s
2.000.
2,000.
7.000.

30,000. :.
4,000.s30f,
15.000.
20,000.s30f
2,000.'_
6,000. «4%

U K of Great Britain

78%
78%
78%

65
64%
65
64%
64 %
64%
64%
64 %

Pales.
50 Cen Ter Sug pf. 9 H
36 Com Tree! com- 24%
3 2 Con Row com. 99
SO Con Coal _ 82%
SO Cosrlen pf 4 H

180 Davidson Chem 39
230 Kentucky Oil i 5%
130 Tndlahoma 9%
10 M * Min Trans 58
30 Pen W Power. S3

Bonds
$1000 Con Pow 4%s. 77%1000 Ton Gas 4%s.. 82%

S00 Ton Power ."is. 93%20(10 L'nl Ry Inc 4s. 43%
1000 do 1st 4s... 62%

Boston

S2%
4 H
39%

9%

77%
S2%
93%
43%
62%

9%
21%
90
82%
4%

39
5%
9%

6S

77%
82%
93%
43%
62%

9%
M%

9%
58
S3

77%
82%
93%
43%
62%

& I 28 1921

58%
58%

,000.
1.000.

95%
95%
97%
92%

90%
90%
79 v*.
79%
78%U
7S%
7<%
78%
78%N
78%
79

2.000.
do 5%s 1922

1,000.

95%

92%

... 46

... 65
.. 13%

11%
A. 69%
H.2 60

60%
46%

15,000. 92.%
92%
92%

000.
15J000.
5.OOO.

do 5 Vos 1929
1.000.
13,000_

do 5%a 1937
5,000_
5,000_
1,000_
1.000. ._8S%

S of Mexico 5s
10.000.s30f. 30%
38.000. 31%
20 000 32

Y City 4%s I960
2,000. 91

do 4s 1958
2,000. 86%

89%
90%
88%
881;,
88 ?$

10". AVtmeek
22 0 A!gemah
65 Allouez

200 Anaeoncia
150 Arlzz Comí

25 10 711g Heart
835 Calumet ¦£

K Calujrnet &
4«00 Parson .

200 Copper Range.
1120 Davis Daly . .

710 East Butte . ..

100 Franklin .
10 Inspiration .

90 Island Creek. .

31 ó Isle Royale
172 Kerr Lake . .

50 Lake Copper .

95 Lasalle .
C70 Mayflower O C.
65 Mohawk .

?S0 New Cornelia.
11 0 New River ..

195 North Butto ..

65 Osceola .
145 Old Dominion.
85 Qulncy.
950 Seneca .
3S0 St. Marys ....

150 Superior & B..
54 V S Smelt pf

1660 Utah Metals..
Itnllroads

10 Bos & Albany.129 120
10 Bos & M pf B 71% 71V
13 N Y, N H & H 34% 34'

4%

3%
9%

71
r.n
36%
or.
13%
11 »A
6 9 Vá

360
3 1
46%
11%
16
4
60%
46%
35%
4%
4%
3%
^9%
21%
27%

62
1 6 '4
5 ! %

6%
47%

2 %

11
68%

360
20%
46
11%
15%
4
60%
46%
"4 %
4%
3%
9%

71
21%
27
17%
51
35%
62
16
52
5%
47%

50
36%
65
13
11%
69

360
31
46%
11%
16
4
60%
46%
36%
4%
4%
3%
9%

71
21%
27
17%
61
36
62
16%
52
5 Va

48

Railway, Other Corporations
.Miscellaneous
ar . 90 91
. 92 91

Adams Express 4s
1,000.¦. 56

Alaska Geld M Os
ser A

7.000. .

do ser B
1,000. ..

Am Smelting;
1,00

un

1,000. 80
C C C & St L St
Louis div 4s
2,000. 65

lSKCol Industrial 6s
1.000. 7314

15% 5,000. 73
Col & So 4 ios

81% 1.000. 72%
2,000. 81%CoIum G & E 5s
T & T cvt 6s 1,000.

.162

.116

.10

81%
81%

64%
83

1,000....
l.ooo.

cîo col Ô3
5,000.

Armour Co 4%
10,000. ..

A T & S F Ken 4s
5,000. 76%

do cvt ls 1955
1,000.

do cvt ls 1960
2 000.

Bait & Ohio fis
1.0'HI.
7,000.
fi,ono. 85
1,000. 86

do cvt 4%s
1,000...
2,(010. .

do rft? 5s
2.000. 64%
2,000. fit
1,000. 64%

1

961.',Con Gas tem 7s
96% C.O0O.100 V

Den & R G con 4s
64 %
64%

67%
68

do p

E $
82%

56%.

2,000..
1.000.

clo Pitt* L
W Va 4 s
5,000.
1.000.

du Sw '.'.'.s
2.000.

Beth Steel rfg 5*
2.0110.
1,000.
1.000.

Bush Terni Bldg
1.000.

Calif Gas & E 5s
2.OO0. 85%

Contrai Leather 5s
1,000. 95

Cen Pacifie gtd 4s
2.000. 7214Ches & Ohio cvt

2,000.
2.000.

do rftf 5s
1,000.

do 4V'S
1..Ö0O.
6,000....

Detroit Edison rfg
1940

1.000. ._ 87%8;-,%Erie Ren lien 4s
8« 2.000. 45 Vado cvt 4s ser D

1,000. 42
Gen Elec tem fis

64% 8,000. 98%64% 5,000. 98%'
4,000. 98%do deb 5s
1,000. 89%G Bay & W deb A

"

4,000. 55

16 Am Suirar
15 do pf ...

400 Amer Oil ..

20 Amoskeag
£40 Arn Sur pf
73 Amer Tel
30 Am Wool pf

1 «5 Century . 5
100 Eastern Mfg . 30 V
3232 Elder . 33«
150 Oen Electric .161
360 Cray . 88
105 Island Oil . . .

6-12 Libby .

105 Mass Gas ....

33_VIcEUw'n 1st pf
75 Mex Inv ....

100 Mulllns ....

146 Nat Leather
;;o Ohio Body

320 Orpheum
100 Root .

830 Slmms .
250 Stewart

3D

41
45%

162
116
97%
102

30 Vi
161

31 %
30%

47%

162
116

102
4%

120
71%

93
6

162
116
9 7 %

10 2
4%
30%
34%

159
37%

73
U 7 » -i
41
45%
14
31%
30^
60%
21
4 7 %

48 Swift .122% 122% 122'a 122%
do Intl. 4T

50 Unit Drug. l:
45

136
20 do 1st pf.

135 Cn!t Shoe.
485 Ventura
605 Waldorf . ..

4 mi Wal worth
90 WIqJs: Wire.

51%
46%

21 2'

45
13«
51%
46%
17%
20
21%

$1000 Miss

82 uHud & M inc 5s

56%H1 Central
000

1,000. 19 a;
.",000. 19%
4,000.... 19
1,000. 18%

Bonds
Rlv Pwr. 75 7

Boston Curb
Bid. Ask.f
..7 8 Mex
..99 100 Mid

45
136
51%

21%
28%

80 Moj Tung's.. 10
1 % Monarch ..

70 ¡Nat L ft. 'A. 4
1% New B.iltlo. 3
4% Nev Doug.. 15
6 Nixon .15

40 lonondaga ..20

91%73 do 3%s 1951
1.000. GS

84%lnterboro-Met 41.',s
84 2.000..19
85 5.000. 19 V4r,s do ctfs of deposit
76%. 1.000. 18%Interboro R T rfg 6s

11.000. 56%5.O00. 56%5,000.57
5,000. 56%000. 56%"000. 56%

l'llgrlm "_20
¡Pioneer ...,S0
Ranurer Pet..
Rainier .... 1
Sev Metals..19
S W Ml f p 4
Silver Reef. 10
Texann. 23 25
l'n Ver Ex. 36% 37

1.000. 78%-nt Mer Marine 6s
2.000....... 79 5.000. 90%do pren lV'.s 3,000. 901,000....... 76%Indiana Steel 5s

do cvt 4V.s 4.000. 91%2.000. 72%Kan City Terminal 4s2,000. 73 2,000. 711.,do R & A div 1st 4s Kansas City So 3s
1.000. 69%. 6,000. 55C & Alton 3v;,s Kings Co El 4s
1.000...... 37%_ 1.000. fiO
1,000. 38 Lake Shore 4s 1931C B & Q Illinois 3V..S 2.000. 8°%I.000. 71 Laek Steel 5s 1950do joint 4s 2,000. 90
5.000. 95 Lehigh Valley 6s
1.000. 91%, 1.000.100%5.O00. 95 Liggett & M 7s
2.000. 95% , 1,000.1085 000. 95 do 5s
2.O00. 94% 2,000. 84.%1.000. 95 L & N unified 4sC & E 111 rfg 4s 4,000. 81%ctfs of deposit 1,000. 81%4.000. 26 Manhattan Ry 4s

M & St P cvt 4Us tax exempt

Yukon . 1
I

41
1%
17%
34%

2,000.
1.000.

10,000.
2.000. 71%

do rfcr 4 %s
1.000.

71% 1.000. 56
71

.,. 12.000. 5771i4Midvale Steel 5s
3.000. 81%5.000. 81-%60% 5,000. 81%do gen 4s ser A -Minn & St L 4s

1.000. 66%, 2.000. 431,000. 67 Mo Pacific gen 4s
C R I * P rfg 4s 1.0O0. 557;

1 000. 66% 3,000. ....[ 551.,
6,000. 6fi%Mobile & Ohio 4s St
2 000_; 66% h & Cairo div
5.000. 66% 1.000.72
2,000. 66%Montana Power 5s

C St P M & O 6s 4, 8,000. 84%2.000.103%Nat Rys Mex 4s
Chicago Un Station

^ 1.000. 204%s ser A N Orí T & Mex 5»
1.000. 80 2,000. 53

Chile Conner 7s 2,000. 531410.000.103 6.000. 5312,000.103UN Y Centr-al deb 6s
3,009.103% 1.000. 91%_o8s8.000.$1%

Arl?; Ext ... 7 8 IMex Met als. 15
Ariz Silver..99 100 |Mld Moss...50
Blk Hawk. .78
Bohemia ... 1 %
Bos & Mon..6S
Calaveras ...
Chief Con.. 4%

¡(.'on Copper. 4%
Crown Res. .30
Crystal new.27 31 ¡Orpheum

I Denbigh .28 31
Eagle* BIl....f, 2%
Fortuna 3
Oadsden ... 1 % 1%
Horn».10 11
Houghton ..50 75
Iron BI0SS.-8 40

¡Iron Cap...11 13
1.1er Verde.. 35 45
La Rose.... 33 50
¡Majestic .15 20

Chicago
10 Albert Pick... 41 41

630 Am Rad rights 1% 1%
424 Armour Leath. 1 7% 17%
50 do pf. 94% 95

320 Armour pf- 09% 100
10 Brlscoex. 6 5 6 5

130 Com Edison... 107 107
870 Cont Motors... 11% 11%
200 Elder. 34% 34%
100 Hoi St L Sug. 17%
25 Croat Lakes. .. 88

160 Hupp Motor. .. 17%
10 Ills Brick. 89
25 J I C Plow_ 19%
25 do 2d pf-78

12000 Libby McN- 30%
660 Mont Ward . 39%
43» Nat Leather. . 14
100 Orpheum . 30%
40 Pub Service... 76
20 Quaker Oats. .302

200 Reo Motor- 27
1015 Shaw . S7

1IO8OO Stew "Warner. 47%
4200 Swift Int. 44%
400 Swift & Co-123
50 Thompson .... 48%

100 Temtor prod.. 45%
250 l'n Carbide- 7;:
400 United Papbd. 26
200 Crrited Iron W. 70%
90 Wahl .40%

Bonds
$2500 Swift 1st 5s... 89%

Pittsburgh
40 Am Roll Mills. 53% 53% 53%

320 Am WG1 Mch.122 123 122
20 d pfd . 90 90

405 Ark Nat Gas.. 21 31%
60 Carbo Hydro . 2% 2%

200 Guffey Gill- 32 32
125Indept Brew.. 4% 4%
170 do pf. 14 14
48 Lone Star Gas. 35 35
leoMarland Ref 5% 5%
220 Nat Fireproof. S 8
632 Chic Fuale Oil. 32 32
10 Ohio Fuel Sup. 62 V 52 Vi
145 Okla Gas ... 38 îi
60 PhilaCo 6% pf. 35

22500 Fgh Jer Cop.. 11
200 Pitts Mt Shas. 48
110 W'house Elec. . 54
10 W'house Air B.115
10 W Pa. Wat P pi 73

"Bonds
$500 Fg- Coal del» t_ 95

il% 31%
21
1.00

1%
2!
6%

13

88
17%
S9
19%
73
31
39*54
14
30%
76

302

123
48%
46 V«

-6%
70%
40%

17%
81"
19%
78
30%
30%
13%
30%

47%
44%
122%
48%
45%
73
26
69%
40%

1%

41
i%
17%
95
9>t%
65

107
11%
24%
17%
88
17%
89
19%
78
30%
39%
14
30%
76

302
27
8 7
47%
45%

123
48%
46%
26%
69%
40%

«9% 897{, 89%

30%
2%

53%
123
90
31
2%

4% 4%

40
35
15
48
54

115
73

9»

39%
35
10
47
54

115
73

40
35
15
47
54

115
73

Prices on Curb
Move Irregularly;Allied Oil Weak

Public Only a Small Factor
in the Outside Stock Trad¬
ing; Professionals Make
Market

Prices of stocks on the curb yester¬
day pursued an irregular course in a
quiet trading session. Fluctuations as
a rule were small and unimportant andrepresented mainly evening up opera¬tions by professional traders. Publicparticipation was extremely light.Heavy trading took place in AlliedOil, on which the dividend has been
passed, the stock breaking from an
opening of 47 to a low of 43, closing at44. International Petroleum displayed
a fair degree of strength, getting upto 44 after opening at 42. InvincibleOil closed 2 points up from the open¬ing at 42. Most of the Homer Fieldoils were steady. Texas Company new
stock was higher.

In the industrial department General
Asphalt was active with a turnover of
4,500 shares at a range of 100 to 102V_,closing at 101. J. I. Case Plow failed
to respond to a statement that net
profits before taxes for the six months
ended December 31 last amounted to
$536,000. Mining shares were quietwithout important price changes.

Industrials
Salen. Open. Hieh. Low. Le^t.
4100 «Acme Coal... 2% 2% 2% 2%300 *4etna Explos.. 9% !'% 9% 9%200 »Am Candy.... 9% 9% 9% 9%3S00 Am »Saf Razor. 10% 10$ 10 10
700 *Brit-Am Chem 19% 20 19% 20
400 »Br-Am Tob cp. 8% 8% 8% 8%200 *Car Lt & Pwr 2 V» 2% 2% 2%."00 *Cleve Auto. .. 78 81 78 802100 »Farrcll Coal.. 48 4!) 48 49,500»Gen Asphalt..102 102V. 100 101100 «do pf.160 160 100 1G0800 »Goidwyn Pict.. 23 23 22 V. 22%1S00 Grape-Ola. 1% 1% 1% 1%1900 do pf. 2«4 2% 2% 2%6500 »Hercules Pap.. 28 28% 27 27%4500 »Heyden Chem. 6% 7% 0% 6%700 Inter Rubber.. 13 13 12% 13200 M I Case Plow. 20% 20% 20 20li'O »Kay Co Oas.. 1% 1% 1% 1%800 Keystone Hole.. 14% 15 14% 15.'1000 »Lib McN & L. 30 30U. 30 30%300 «Line Mo Cl A. 49 49% 49 49100 »Mercer Motora 21% 21% 21% 21%300 »Nat Coal <*_ I. 42 42 41 41

"

100 *Niles-B-Pond..ll3 113 113 113600 No Am P & P.. 5% 5% 5% 5%300 »Orpheum Cir. 29% 30% 29% 30%70«) »Peerless Mots 45% 43Vá 43 44200 Perfection Tire 3% 3% 2*'. ;;%1400 »Pressman T&R. 5 5 4% 5900 »Rainier Mo... 44 45 44 45100 «Robert Reiss. 18% 18% 18% 18%200 »do pf . 85 86 S3 86piO »Standard G&E. 19 19 1!» 1!)100 »Standard Mots 10 11) 10 10500 »Spieer Mfglni. 29 29% 29 293000 Submarine lit. 15% 15% 15% 15"%2200 »Sweets Co of A, 4 4 3% 3%200 »Swift Inter... 45 45 45 .45250 «Todd Shipyds.180% 194 180% 181400 »United Motors 29% 31 29% 31500 United Prof Sh 2% 2% 2% 2%4000 »Un Ret St Cndy 15 15% 11% 14%300 »U S H Spd T 31% 31% 31% 31
601111 U S Steamship. 3 3% 3 3%500 U S Transport 10 V¿ 10% 10% 10%200 "V Vi-Zdou Inc. 21 21 21 211500 Wayne Coal .. 3% 3% 3% 3%100 »William Daviea 41% 42% 42%' 42%400 »Wyllis Corp.. 22% 23 22 22%400 »do 2d pf... 73% 73% 73 72

Standard Oils
Sales. Open. High. Low. Last.
2300 »Anglo-Am Oil 26% 27% 26% 27%

50 »Stand O (N Y) 442 440 440
Other Oils

2400 »Allen Oil _ 2% 2% 2% 2%
20000 »Allied Oil_ 47 47 43 41

500 »Ajax Oil _ 8 8 7 7%
2500 »Amalg Rnv 39 39 38 38
3200 tAnna B Wy O 72 75 72 71
100 Bigheart P & R 11 11 .11 11

1000 »Boono Oil .... 5 5% 5 5%
8000 »fBost-Wyo Oil 1 1ft 1 It.
200 Burkn Van C O 1% H- I1.- 1%
200 «Carib »Svnd .. 32 32 32 32
300 »Circle Oil _ 3% 4 3% 4
800 »Cosden & Co.. 9 9 8% 8%

2000 »Dominion Oil. 1! 14% 13% H
1100 »Duquesne Oil. 6% 6% 6% 6%
1500 »Elk Basin Pet 9% 10% 9% 10%
500 Engineers Pet.» 1«% las 1% 1%
3200 »Earner O & G. :.*8 as ft %
2000 »Federal Oil .. 3% 3% 3% 3%
500*Glenrock Oil.. 3% 3% 3% 3%
1500 'HORTofT 2 2% 2 2%
300 Home P of Dvr 3% 3% 3% 3%
3000 »Hudson Oil .. % % % %
lia.1 'Interna Pet .. 42 44 43% 43%
5000 »Invincible Oil. 40 42 40 42
1. »Isld Oil & Tr. 5 5% 5 5%
800 »King Pet Cor. 3 2% 2% 3

4000 Livingston Oil. 1% 1% 1% 1%
100 »Lone Star Gas 32% 32% 32% 32%

1000 Magna Oil - 4% 4% 4% 4%
500 »Manhattan Oil 15 15 14 15
ROO »Merritt Oil C. 20% 20% 20 20%
800 McKenzie Oil.. 6% 6% 6% 6%
500 Met Pet. 2"8 3 2% 3
1000 »Metex Pet. 4% 4% 4% 4;8
1600 Mex-Pan Oil... 15% 16% 15% 16%
500 »Midwest Ref..170 173 170 172
800 »Midwest-T Oil. ft V* ft li
500 N Am O & R. 4% 4% 4% 4%
«no *Ok!a Nat Gas. 40 40 39 39
300 -Pan Pr & R. IS IS 17% 17%
100 «Van Pet pref. 80 80 80 SO
100 »Pennock Oil.. 7 7 7 v

500*P P (x) 100<- 37% 38 27% 38
1600 »Prod & Ref... 8% 8% S% 8%
800 "Red Rock Oil. 1 1 1 1

8000 »Ryan Pet. 3% 4% 3% 4
500fSalt Crk Prod. 50% 50% 49 50%

1000 Seq O .«i R- ft 1-- A V_
1100*Simms Pet.... 34% 34% 33% 31
400*Skelly Oil. 1!. 11 10% 10%
1.So Sts Cons Cp 1 1% 1 lVs
300 Spencer Pet C. 20% 20% 20% 20%

2500 »Texas Co wi. 54 54 53% ..1%
300 T & P C & O.U2 112 110 111
1500 Texas-R P & R IV. 1'.- 1% l'/s
100 »Tex-Ken Oil.. 3% 3% 2% 3%

5300 »Texon O & L. % % % %
400 »Tropical Oil.. 21 2L 20% 2««%
400 *Un. Texas Pet J% 1% 1% 1%
200*Valverde Oil.. 7% 7% 7% 7%
600 »Victoria Oil.. J % lrs 1% 1%1000 »Vulcan Oil. ..7 7 7 7

1500 »White Oil. 32r>; 32% 82 32
800 »Wood-urn Oil. 6 6 .'¦.% 6

.Mining
Sales. Open. Hivîh. Low. Last.
18000 Alaska-Br C M. I ft I?« 1 ¡7., lft
1000 »America Mines 1% 1% IVs 1%
2000 »tAtlanta. :'¦ 3 3 3
2500 '-BeU-h D lap) 11 12 11 11
4700 »Belch E tap;. 13 14 13 13.%
1700 Bis Leflve. % ft % ft3500»tBootb. 0 6 6 6
4500+B««t 4 »Mont.. 65 68 05 68
2600 "tCaledonia_ 31 35 33 34
200 Canada Copper. 1% 1% 1% 1%8500 Candelaria Sil.. % % % . ft1200 »Carson Hill G. 29% 31 29 30%4300 »tCashboy. 10% 11% 10% 11
500 Cons Copper M. 4% 4% 4% 4%200 »Cons Vir Sil.. 3% 3% 3% 3%8600 »Cortez Silver.. 55 CG 54 56
500 »De Beer Con.. 40% 40% 40 40
3500 Divide Ext (ap) % % \'t \k2700 Emma Silver... 12 12 11 11
3000 »Eureka Cr M.. 1% 1% 1% lft73i'0 »îEureka Holly. 1% 1% lft 1%500 El Salvador Sil. 2% 3 2% 3'1100 »Forty-nine,M.. 1% 1% 1% 1%2500 »tCold Zone I). 28 29 27 28500 »Golden Gate. .1 I% 13500 »tGoldfleld Con-i 12 13 12 132500 »tGoldfield Dev 6 6% 6 6%2000 »tGoldfield Mer 3 3 3 3

"

3700 »îGreat Bend.. 2% 3 2 3350 Heda Mining.. 4% 4% 4% 4ft2500 »tJirn Butler. 23 24 23 24'1500+Jumbo Exten.. 10 10*~> 9% 102000 »tKewanas_ 4 4 2% 42500 »t-.no:. Divide. 11 11% 11 :i10O0 »Louisiana Con3 % % % tí,2500 »tMacNam Min ftz % ft %3500 »TMarsh Min.» IS 18 16 17130Ö Mason Valley. 2% 2% 2% .¦«%100 »Motherlode Cop 5% 5% 5% 5%500 Murray-MM Ltd 77 77 77 77700 Nipissins, Min. 10% 11 10% 10%600 Ophir Silver M % % % %700 Prince Con ... % % % %4500 »Red .Warrior.' % ft a8 ft1000 Rex Consol_ 9 9 9 9
7200 Roper-Group M ft ft ft ft300 Seneca Copper. 78 80 78 802100 »Silver Dol M. % % % %i200«) Silver K of A 52 52 47 48'
3500 »tSilver King D 6 7 5 6
S500 »fSilver Pick.. 19 19% 18 19
400 Standard Sil Ld ft ft ft ft '
3500 »tSuccess Min. 6'-. 7 6 7
2700 »Sutherland D. 4% 5 4 4
375 »Tono Relmont 2% 2% 2% 2ft

1250 »Tono Divide.. 2% 2ft 2ft 2%375 Tono Exten_ 2% 2% 2% -*4260 »Tono Mining. 2% 2% 2% 2% 1
350 United Eastern 3}I 4 3% 3{J2000 »tVictory D lap) 8' 8% 7% 8%1750 tWash Gold Q. 1 % 1% 1% 1%1500 *fWest End Con 1% lti 1% 1,1.2300+Wh Caps Min 16 IT 16 16

2000 tWh C Extiap) 2% 2% 2% 2%
lOOOWilbert Mining 9% 9% 9% 9V_

Bonds *

îalea (000 omitted}. Open. Hi*h. Low. haaa,
¡5 »Allied Packers 6s 77% 77% 77V. 77%

920.. 95% 93% 95% 95%15 »Am T * T 192

Sales (000 omitted). Open. Hicrh. Low. Last
75 »An* A O 7%s wilOO 100% 100 100
4 »Beth Stl 7b 1923. 99% 100 99% 09%1 »CCC & St L 6s'29. 88% 88% 88% 88V.70 »Tex Co 7« notes. 99 99 98% 98%6 »Western Elec 7s 98% HS% 98% 98%
.Unlisted. tSell cents per share.

( » " - "

Cotton Prices Up
On News of Deal
With Czech Group

The announcement in The Tribun«;
that a syndicate of Czecho-Slovakian
textile manufacturers had made ar¬

rangements to purchase 300,000 bales
of cotton in this country for shipments
extending over an eighteen month
period yesterday, attracted much at¬
tention at the New York Cotton Ex¬
change, where it was the dominant
topic of discussion. Cotton operators
assumed that the rtansaction would
wot involve the purchase of any large
amount of cotton at any particular
time, since the shipments are to be
spread over a year and a half, accord¬
ing to the program, but nevertheless
they regarded the news as favorable tc
prices. They took it to mean that the
effort to open up export outlets which
have been closed through lacking of e
mechanism for financing sales was no
longer hopeless.

Observers of the market said thai
th¡3 development tended to check an
early decline in prices, and induced
moderate advances. After selling at
35.50c, early July advanced to 35.73c
and closed at 35.72c, with the general
market closing steady, at levels vary¬
ing from 5 points lower to 35 pointshigher. The active months were 2 to
14 points above last night's closingfigures. July was relativel firm, with
other months closing several pointsoff from the best as a result of profit

j taking.
The local spot market, was steady and

uncharged at 41.60c for middling. No
«ales were reported.
The range of prices follows:

Friday'sOpen. High. Ij0w. Oosp. Close.
-.Vpr_ .. 39.10ÎÏ39.60 an.io
May... 38.40 33.55 38.35 38.47@38.50 38.45
July... 35.50 35.73 35.50 35.72 «35.73 35.58
Sept... - 33.15@- 33.17
Oct.... 32.05 32.20 32.05 32.15®- 32.12
¡Dec_ 31.?- 31.3« 31.22 31.32@31.33 81.30
Jan.... 30.72 30.72 30.HO 30.G8®- 30.00

»Southern spot markets follow: Fort
Worth steady, unchanged at 42c; sales 1.-4Í0 bales. Galveston quiet, unchanged at42.7.0; .".ales 700 bales. New Orleans quirt,unchanged at 40.25c; sales 707 bales. Mo¬bile nominal, unchanged at 39.75c; salesnil. Savannah steady, unchanged at 40.75a-;sales 50 bales. Baltimore nominal, un-changed at 41c; sales nil. Augusta steady,unchanged at 40c. sales 388 bale.. Mem-phis steady, unchanged at 40.50c; sales, i,-7 00 bales. St. Louis steady, utrehang-'d at40.50c; sales 1.700 bales. Houston quiet,unchanged at 42c; sales 100 bales. LittleRock steady, unchanged at 41.25c; sales618 bales. Dallas steady, unchanged at42.70c; sales 483 bales.

Warns Against Use
Of British Gold
For Credit Growth
The Mechanics & Metals Bank, of

which Gates W. McGarrah, one of the
principal features in the money mar-| ket, is president, warns, in its Aprilletter, against using 'gold expectedfrom London as a basis of credit ex-
pansion.
"Further credit expansion," the bank

says, "which would lead to another
cycle of rising prices and still further
endanger redeemability in gold, is now
being held in check. If the gold that is
sent here by Great Britain in connec-
tion with the payment of the Anprlo-
French loan in the fall, added to what-
ever gold we may purchase in the Lon-
don open market, should result in net
additions to our stock strong efforts
should be made to- use that gold to
support our present credit structure
and not for further inflation. Tfisdom
dictates that hereafter we should be
propared for withdrawals by keeping
as great a surplus of gold under our
credit structure as we can, so that ex-
ports of the metal will not force dras-
tic credit contraction here, but will al-
low that contraction to be gradual."

Commodities
Cereals .

Whea<.Weather conditions, as a whole,
wpr" considered favorable for winter
wheat. Reports arriving her- from the
.Southwest that th«? crop Is greeuing-up
and since rains reported earlier In the

'week, there have been comparatively few
.reports of damage from the*Kansas sec¬
tion. Reports from Minneapolis say that
advices from the spring wheat belt show
that seeding Is progressing under favor-
abe conditions. The soil Is abundantly
moist, and while there are fe wreport3 of
high water and execesslve moisture, the
general outlook is very good. The weath¬
er map was unsettled in the far West,with indications for further raln.=.
Corn.Reports from Chicago that Dis¬

trict Attorney Cllna would make a de-
mand on officers of the Chicago Boar«l of
Trade for information as to the heavy
purchases of May corn since the 20(1,000-
bushel limit was removed, had an unset¬
tling effect In the market to-day. After
opening *x to 1<: lower, however, the
market turned firmer on commission house
buying and covering, owing to the con-
tinued light receipts and strong cash po¬sition.

Yesterday's Previous Y-'ir
New Tor!:: close close ago

Corn, No. 2 yell0W.$1.83% $1.82*4 $1.75%Chicago
May . 1.56 1.66% 1.47%July . 1.50 1.50*4 1.37%Oats.Oats were higher early on r«-ports
of a firm cash position and light countryofferings, but later eased off under realiz¬
ing for over the week*end and closed at
about Friday's final ligures.

Yesterday's Previous Year
New York-: dose close ago

No. 2 w.$1.08@fl.08V_ $1.07V_@-.08 $0.74
Chicago:

May .86*, .86% .63 %
July.79'g .79 V» .63

Kye.Market firm.
Yesterday's Previous Year

New York close close ago
No. 3 West.$l.'.i7'3 $1.96 $1.75

Flour and Meal.Quotations were:
Yesterday's Previous Year

New York: closu close ago»Minn, patent $13.00 $13.00 $11.«5
Cornmeal... 4.05®4.1R 4.06 04.15 4.00® 4.20
Ryo flour.. 9.00®9.ú0 9.OO0..6O 9.05®9.5U
Bran. 55.00 55.00 48.00

Sugar and Coffee
Curren! Year
prices. ago.

Sugar, granulated, per lb..,14®lú 0
Coffee, Kio No. 7, per lb- 16 7.28
Coffee, Santos -\'o. 4, per lb.. 2lhi H;l8
Sugar.While prices have not advanced

raw sugar yesterday was a shade firmer,
with holders making no firm offers below
12c, cost an«l freight, for Cubas, in prompt
positions and offerings were light, with
buyers willing to pay Vic less. The last
f. o. b. Cuba sale brought 11V.C and
Porto Klcas at 12 He, c. 1. f. It was be¬
lieved in the trade that some business
had been put through in Cubas- May-June
positions, at 12c, cost and freight, but
complete detalla of such transactions were
lacking. There were no new features In
refined sugar, refiners' list prices showing
no change, although a readjustment is
expected daily.

Coffee Futures.The market opene«!
with a decline of 0 to 12 points, Trith
trading on the call very quiet. There
was little or nothing la the early official
cables to stimulate aggressive buying, and
on moderate offerings price« worked
lower during the first hour of trading.

Frulay'sOpen. High. Low. Close. close.
March.-.- 14.27 ® 14.30 14.34
May_ 14.45 14.45.14.41 14.47® 14.4S 14.54
July... 14.7*0 14.70 14.69 14.73.14.75 14.76
Aug....- 14.61® 14.«:! 14.(17
»Sept... 14.45 14.50 14.45 14.50&14.51 14.57
Nov....-14.S0@14.61 14 57
Dec... 14.46 14.46 14.(5 14.49® 14,51 14.57

Butter, Cheese and Egg*
Butter.Receipts were 3.78- packages.Creamery, higher than extras, lb. 66 Í.®67c; extras. 92 score, i>5 '-j Q COc firsts. 90 to

.«1 score, 64 «it 65c; firsts, 88 to 89 score,62 '-. 5» «;:! Vic seconds. S3 to 87 scor»;, 68V. it
62c; lower grades, 55®57V4c; held, extra»,6:;c; firsts, SX® 62c; seconds, 54®.7c: tin-salted, higher than extras, 69 S® 70c;
extras, 68® 69c: firsts, 63® 67c; seconds,68062c; state dairy tubs, finest, 84065c;good to prime, 5S@63c: common to fair,45® 57c; renovated, extras, 55c; firsts.52@54c; Imitation creamery, firsts, 46®47e; ladle», current make, firsts. 44®45c;seconds, 40@41c; lower grades. 38®39*_c:packinir stocJt. current make. No. 1, 404®41ç; No. 2,. 39V4@40c; lower grades,38039-.
Vhe._«>.Receipts war« 1,308 boxes. State,

Business News
AVAILABLE supplies of business money last week showed no indication» of

an increase, although bankers were inclined to regard the credit* ?ltu**lon
as improved. The best name commercial paper ruled at 7 per cent, i ne state¬
ment of the Federal Reserve Bank of New York showed an increase of 30 pe.
cent or more in the volume of commercial paper rediscounted for memoer
banks, but this offset the decrease shown the week previous. Pressure lor
funds on local commercial banks continued strong, so far in the excès» o,

supply that the banks have no surplus for commercial paper or other ouUid«
investments.

Tightening up of credits in the textile and allied industries is increasing,
according to credit managers. Wholesalers who are prepamg to enter their
fall selling seasons are determined to hold the commitments of their customer*
to reasonable limits no matter what the attitude of customers may be. Specific
cases of downward credit revision on early fall orders have been reported-Commercial paper rates are quoted by dealers as follows;

Spot delivery. Ninety days. Sixty days.Eligible member banks. 6 («0*4
Eligible non-members. 6%(<j S %

% f'i 5 *t»

Ineligible bank bills.
For delivery within 30 days:Eligible member banks, 6% bid.

Eligible non-member banks, 6% bid.
Ineligible bank biMs, S bid.

©6

Thirty day-.
5%<äß%
7 '-Ü6

COTTONS.Imports of
Foreign Goods IncreasingDespite the assertion of many in
the cotton goods trade that the domes¬
tic market has little to fear from
foreign competition, import figuresshow that Britsh, Belgian, French and
Swiss goods are arriving in constantlyincreasing quantities. At present the
volume of imports is proceeding at a
rate far above that of pre-war years.Congestion at, the port of New York

Many antique creations are being
shown on the New York market in the

*

way of pendants, and there is no telling
when this demand will stop. InasmuchI as several large specialty jewelry
houses are featuring antique novelties,
it is the opinion of the trade that the
old-fashioned jewelry which has been
locked in the jeweled cases bv the
owners for fifty years owing to the
lack of style, will again make an ap¬
pearance in the summer styles.

is partly responsible for the heavy citic_W,,n./.ei,ir_r«showing made, in January. Goods that »'LKS-Manufacturers
arrived at this port as early as last Actfuiring !\ew Rate StocksDecember are just now being released Buying of new supplies of raw silksby the custom authorities, who have j by manufacturers of silk goods andbeen hampered in their work of ap- yarn throws-tors has begun. So far thepraisal by two small staffs. 1 new purchasing has not reached largeSo far the volume of imports has proportions, but importers and dealershad little etfect on the domestic mar- in the raw liber arc- convinced that theket in the way of prices. Some low inaugurai "<_" a new buying period ispriced English voile?, fos a time, ai hand. Mil! owners frankly confessforced slightly lower prices here, hut that their stocks of raw silks are run-in other departments no effeoT has ning low and that they are forced tr>been noticed. A considerable Quantityof English made madrases aîiii ging¬hams is understood to have >een
bought by American interests some

buy additional supplies if they wish to
keep their throwing plants and looms
operating. Some of them have taken
orders for goods at prices which willmonths ago at prices below those permit them to buy "raw stock at thebeing quoted in this market. The present quotations, while others aregeneral shortage of American pro- taking a chance that the silk good*auction of such fabrics, however, kept market will hold firm or advance as thethe price up, and despite the imports, season progresses, and thus permit¡domestic prices are showing indica-j them to show a profit on the raw stock.;liions of going a shade or two higher, they are buying now.

.- In many of the large manufacturingJEWELRY.Novelty Styles plants complete sets of cost figures1
~i » » «i I have been compiled in which raw silk¡featured by Ketailers ¡is figured at various prices, rangingSales of novelty jewelry have been as high as IS a pound, about $4.35of such volume in the last year that above present quotations. This willthis branch is now considered one of enable the manufacturers to adjustthe most important in the industry, the selling prices on goods through! Although a few years ago a merchant the months to come, to conform towho carried a very high grade stock market prices of the raw fiber.j of diamonds and pearls refused to med- -

die with imitation pearls and other ex- c*TTT?C iw_-_, V.i. 4....'.¡pensive novelty jewelry, this condition * L K^-ISew *ork Auction
has changed and many of the large Offering Sets MetC RecordFifth Avenue dealers now display a A new record for the value of furscomplete line of novelties. One of the offered in an auction by the New Yorkbest selling novelties for women being Fur auction Sales Corporation will beoffered is a gold meshbag with a¡ made when the company opens ilsmaller recepticle on the inside for spring sale on April 19 with stockspowder putf and similar paraphernalia, valued at $12,000,000. THe previousWomen are buying this article in vari- high level was $10.600.000.ous sizes and prices. Necklaces of all The spring sales conducted by sev-sorts also continue to find a good sale, eral British commission houses in Lon-Strings of pearls connected by a small
link of amethysts and selling as high
as $350 are among the popular novel¬
ties.

don promise to outstrip those of tblast four or five years in the quantityof American goods offered. Local
agents for the English firms report thatJade or imitation jade jewelry is shipments now going forward are thehaving a ready sale. The element of. largest in years. The American fursthe antique enters into the pendant going to Europe, however, consislvogue, which is, of course, closely al-: largely of the staples for which therelied with the necklace. There is a is a strong demand in European furvigorous call for heavy pendàn's on centers. The fact that many Americanthe cameo order, not unlike the decora- shippers made more profit on their Brit.tions worn by our ancestors. Large ish shipments than they did no ship-lockets, with room for a small photo- j ments to the / mer:can auctions in thegraph, reminds the older folks of the January sale? has stimulated them todaguerreotype of fifty years ago. send more gofcís abroad.

whole milk, fresh flats, colored, Ib., 21 @@25c; whites. 24 <ç7'21 Uc average run,colored or white, 22 023c; held flats spe¬cials, 30 5>31c; average run. 28 @ 29c;lower grades. 14<g)27c. Twins, held, specials,whites, 29@29%c; colored, 29030c; aver¬
ti ¡8-28 %o;
tr. quality,
Ilk. held,
held, 30©
lc; Tourig

ilals,

age run, white
lower grades, 18027c; fresh, i
20® 23c. Wisconsin, whole
twins, 27@29%c; single daJsii
3l%c; doubl.* daisies, held, 29
A me i icas, he Id, 33 ; :¡ '-.¦'
state, skims, flats and twins, 1
17020c; fresh specials, 16017c; prime toi
choice, i S>16c; fuir to good, 10012c;lower grades, l S '¦''
Egrgs.Receipts were 20,373 cases. Fresh

gathered, extras, dozen, 52©53i extra
lirsts, 50%@51%c; firsts. 47'- jj iOe; sec¬
onds, t J; j 47c; dirties, No 1, 46046c; No
2 an dpoorer, 43®44c; cheeks, good to
holce, dry, 39@41c; goose eggs, prime,$1.30; duck eges, Baltimore, 80@85c; West¬
ern and prim.- Southern, 78080c. State,
Pennsylvania and nearby Western hennerywhites, extras, 60c; firsts to . xtra flrsts.GS
068c; gathered whites, firsts to extra
firsts, 56058c; Western whites, under
grades, 63054c; Pacific Coast whites, ex¬
tra firsts, 66058c; firsts, 54® 55c; small.
Petaluma, 48049c; other "Western and'

color...
firsts, 4 9 Si CIV2C.

Livestock, Meats, Provisions
Yesterday Year agoLive sfners. fair to

prime, 100 Ibs..$12.25@14.80"$14.60@_8.76Drc ssed bei f sides.
lb.is@ .22Li. .. \ als, coir mon

to prim.*. 100 ibs.16.00@22.E0 14.00@19.35Dressed veal, city,
lb.220 .33 IS .'.; SvLive ewes, 1 10 lbs. 9.00012 00 9 00«) 13 00ü ssed

city, lb.3ÍÍ3 ,24 ,18 Q) .2*Live lambs, fair to
prime, 100 lbs :. »0@20.50 18.00@S0.00Dress d lambs, city,

lb.30® .35 290Hogs, 100 lbs... .10.600,17.25 1Í.75019Dr< ssed hogs, bacon.
lb.21% 0.22 ' .".','-'* i 6 *.>"".21%©.22% .26% '. .'¦Mess pork, hbl.. 42.00m43.00 35 flOMess beef, bo!.. 16.00018.00 60 50Lard, Middle West,

100 lbs. 20.50020.60 28.40028.60

Federal Reserve Bank
RESOUBCES

of New York <
Gold with foreign agencies.
Gold coin and certiticates.
Gold settlement fund.F. R. Board-

Total gold held by bank.
Gold with F. R. agent....
Gold redemption fund.

Total gold reserve.
Legal tender notes, silver, etc.

March 26
$41,39 3 0
65,832,643
57,897,544

$165,120,488
312,568 348
27,000,000

$504,68 ,836
106,773,138

March 5 !).
$41,390,300
72,58 li
28,466,747

$142,4 i-."
:: li.935,948
27,000,000

$477,378,917
107,022,62

Total reserves. ..,.
Bills discounted
Secured by government war obliga.
All others.
Bills bought in open market.
Total bills on hand.

U. S. government bonds .

U. S. Victory notes .

U. ST. certificates of indebtedness.

$611,461,97 1

522,771,697
262,862,704
196,483,757

$1,012,118,157
1,456,900

50,000
02,152,000

$584,401,540

529,630,580
194,546,305
200,321,476

$924,398,361
1,450,900

50,000
123,137,00«

Total earning assets.
Bank premises.
Uncollected items and other deductions from
gross deposits .

-,' redemption fund against F. R. Bank
notes .

All other resources...

Total resources .

LIABILITIES
Capital paid ip.
Surplus.
Government deposits.
Due to members.reserve account.
Deferred availability items.
All other deposits.

Total gross deposits.
F. R. notes in actual circulation.
F. R. Bank notes in circulation.net
All other liabilities.

$1,075,777,057 $1.049,042,261
3,094,050 3,094,030

151,876,792
3,338,400
1,019,861

194,234,704
3,501,200
794,781

$1,846,568,134 $1,885,128,515

$23,-79,600
45,081,933

044,390
735,238,890
102,029,70$
45,334,804

$883,247,28*
834,188,206
44,060,000
16,121,107

Total liabilities.
Contingent liability as indorser on bills re-
discounted with other Federal reserve banks.

Ratio of total reserves to deposits and F. R,
note liabilities combined.

Ratio of reserves to net deposits after de¬
ducting 40% gold reserve on F. R. notes
in circulation.

$1,846,568,134 $l,835,i2S,535
:; 2,015,000 19,795,000

39.1% 38.8%

38.0''ö 37.2%

New York Clearing House Banks
The actual condition of the member banks, shown by the ClearingHouse yesterday, with all changes from the preceding week, follows:

March 27. Changes.Loans, discounts, investments, etc.... $5,115,130,000 Inc. $22,926,000Cash in vaults of Federal Reserve mem¬
bers . 93,937,000 Dec. 703,000Reserve in Federal Reserve Bank. 555,864,000 Inc. 35,369,000Cash in vaults of state bands and trustcompanies . 12,741,000 Dec. 189,000Reserve in depositories . 10,909,000 Dec. 112.000'Net demand deposits. 4,121,104,000 Dec. _t,042,000Time deposits. 258,687,000 Inc. _,OC?,06OCirculation . 36.120,000 Inc. 205 OOODeficit. 31,829,940 Inc. 39.-504J40Aggregate reserve.¦. 579,514,000 Inc. 35,0oS.e0O

Unitedftßtates deposits deducted, $18,634,000. a


